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Abstract
This thesis aims to identify and analyze the main factors behind the increased visibility of
Latin American Modern art today. I intend to examine the role played by American
institutions, private collectors, and the top auction houses and how they are driving
awareness in the global art market. The research will focus on artists whose works were
made from the 1920s through mid-1940s and are currently breaking records in the auction
world. These are the same artists that are being showcased in prominent private collections
and American museums, which in turn serves as a way of validating those artists as part of
the Western art history canon, after many decades of being left aside.
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Introduction
In recent years, there has been a striking rise in interest in Latin American art not only
in the international market, becoming a significant value driver but also playing an essential
role in prestigious institutions. This thesis aims to identify and analyze the main factors
behind the increased visibility of Latin American Modern art today. I intend to examine the
role played by American institutions, private collectors, and top auction houses and how
they are driving awareness into the global art market.
The research will focus on artists whose works were made from the 1920s through
the mid-1940s and are currently breaking records in the auction world. These are the same
artists being showcased in prominent private collections and American museums, which in
turn serve as a way of validating those artists as part of the Western art history canon after
many decades of being left aside.
Internationally renowned American institutions have not only incorporated these
artists in their permanent collections but also created special curatorial departments for
Latin American art. In that way, many reputable modern collections from prominent
museums like MoMA, The Metropolitan Museum of Art, and the Museum of Fine Art
Houston comprise numerous works by artists from this region. While at the same time, top
auction houses shied away from a specific Latin American art sale and incorporated it into
broader categories such as the Modern and Contemporary ones, achieving record results.
To begin with, it is helpful to introduce the term “Latin American art.” For this, I will
be basing my analysis on Mary-Ann Martin’s terminology. Martin first applied this term in
1979 for the Sotheby’s/Americas Society Sale referring to artworks by artists across Central
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and South America, including Mexico and the Spanish-speaking Caribbean1. After this
event, other auction houses followed the same path and started creating their Latin
American art departments. Additionally, this category included artists born elsewhere but
later established in those countries and considered themselves from this region as they
developed their careers there.
This analysis will focus on artists whose works dated from the 1920s to mid-1940s,
sometimes referred to as the “the pioneers of the Latin American avant-garde”2. To make
this artist selection, I considered the Top 10 Selling Artists from January 2016 to July 2021,
based on Art Tactic’s Latin American Auction Market: 2016 - 20213 report, which
contemplates artworks sold at Sotheby’s, Christie’s, and Phillips and includes the sales
taking place in London, New York, Hong Kong, and Paris. The following artists are
included in my selection: Rufino Tamayo, Wifredo Lam, Diego Rivera, Roberto Matta,
Frida Kahlo, Joaquín Torres-Garcia, and Remedios Varo. It is important to note that Jesus
Rafael Soto, Fernando Botero, and Carmen Herrera were omitted even though they are in
the Top 10 Selling Artists since their production exceeds the analyzed period. Instead, the
list shall be completed with the addition of Tarsila Do Amaral, Leonora Carrington, and
Leonor Fini, as they were critical in their innovations and worthy of consideration given
their exposure in recent years.

Mary-Anne Martin, “The Latin American Market Comes of Age.” Mary-Anne Martin Fine Art, October 15,
2010. https://mamfa.com/the-latin-american-market-comes-of-age-2
2
Mari Carmen, Ramirez, Inverted Utopias: Avant-Garde art in Latin America (New Haven: Yale University
Press, 2004), 2.
1
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Linday Dewar, Market Analysis: Latin American Auction Market: 2016-2021. (London: ArtTactic, 2021).
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When it comes to the period being analyzed, it could be argued that Varo is also
outside of the one being covered in this thesis. Nonetheless, it can also be said that as a
contemporaneous artist to Carrington and Fini, Varo reached her artistic maturity in the last
years of her career. Along those lines, Leonora Carrington and Leonor Fini are included as
they played a crucial role in driving awareness of Surrealist women artists nowadays. When
it comes to Tarsila Do Amaral, her primary influence as one of the most prominent artists
in the history of her country, Brazil, justifies being included in my artist selection.
The first chapter of this thesis will cover the rise of Latin American art through the
concept of decolonization, which tries to break with the old idea of Eurocentrism in
academia. It will also explore how the mapping of art history has changed, as now art from
different latitudes is included in Western art history's narrative. Additionally, this chapter
displays some of the most important movements and artists from this period. Here is
essential to state that it is not the objective of this thesis to explain why Latin American art
was overlooked for many decades or the political and economic reasons behind this, but
instead to explain the rise in visibility in recent years particularly in American museums
and in the auction world.
The second chapter will analyze the evolution of auction results for the selection of
artists previously mentioned. As a case study, I will be focusing on the role of Sotheby's as
the first major auction house to formally integrate Latin American art into Global Art
auctions, dropping that niche category, bringing new records results for these artists, and
contributing to greater visibility within the art market. This chapter will also explore the
strategies that Christie’s and Phillips followed in their role as top auction houses in the US,
which usually tend to act en masse. Additionally, a general auction analysis of the current
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Latin American market will be presented, considering the Art Tactic market report
mentioned above.
Lastly, the third chapter will introduce the behavior of important American
institutions, which in recent years created curatorial departments and special funds to buy
Latin American Modern Art. MoMA will be taken as the role model for Modern art
museums and which other institutions are always looking up to. In MoMA, as well as in
other cases, I will be presenting the figure of the collector as one of primary importance,
given that by funding, lending, or donating his artworks, they contribute to making
significant retrospectives and exhibitions happen. To illustrate this aspect, the case of The
Cisneros Research Institute for the Study of Art from Latin America at the Museum of
Modern Art in New York will be put forward. Furthermore, other significant initiatives in
the US will be displayed, contributing to the growing exposure Latin American art is
having today.

4

Chapter 1: Framing the Conversation

Pioneers of the Latin American avant-garde

As mentioned in the introduction, this thesis will mainly focus on a particular set of
artists who developed their careers from the 1920s to the mid-1940s and who are
considered the pioneers of Latin-American avant-garde. Many of them have studied in
Europe and participated in the main movements occurring there, as could be the case of
Constructivism, Cubism, or Futurism, among others. After coming back to their home
countries and assimilating those ideas, they implemented much of their knowledge in
creating new artworks, influenced by the Latin American context 4.
In this section, a brief history of each artist of my selection, previously mentioned in
the introduction, will be presented, along with their innovations and contributions. Firstly,
it is convenient to remark that Latin American artists do not share a common identity that
can be easily defined or unified, that differs from their European counterparts. As
mentioned in the introduction, the term “Latin America” acknowledges the different
socioeconomic contexts and complexities due to different traditions, ethnicities, and
combined heritage with African, indigenous, and European ancestors. That is why I did not
focus on any movement in particular but instead on individual artistic developments with
different backgrounds.
That is the case of artists like Diego Rivera, Wilfredo Lam, and Joaquin Torres
Garcia, for instance, who traveled to Europe to further their studies and practice, as
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Juan A. Martínez, Cuban art and national identity: the Vanguardia painters, 1927-1950 (Gainesville:
University Press of Florida, 1994), 1.
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explained in MoMA’s Latin American Artists of the Twentieth-century catalog; “When
these artists left for Paris or Madrid to pursue their artistic studies, whether, with family
funds or state grants, they were drawn to the rising tide of modernism. Modernism offered a
way to renounce both academic conventions and the traditional values that sustained them;
for Latin Americans, this repudiation of history signified a rejection of the colonial past as
well. Ironically, they found the means for this break with the past in Europe” 5.
In particular, one of the most prominent and famous cases is the one of Diego Rivera,
maybe the most famous one, along with his wife, Frida Kahlo. He first arrived in Spain in
1907, where he was influenced by Spanish masters like Francisco Goya and El Greco. Two
years later, he moved to Paris, where he developed his own artistic practice influenced by
Cubism but filled with Mexican national symbols portraying the working class. In 1920,
Rivera traveled to Italy, studying the fresco technique he will later apply when returning to
Mexico after a decade in Europe. In 1922, back in his native Mexico, he started painting
social-realist public frescoes6, featuring prominent figures with simplified lines and rich
colors, influenced by the Russian and Mexican Revolutions.
Along with his contemporaries José Clemente Orozco and David Alfaro Siqueiros,
known as Los Tres Grandes (The Big Three), they became the main characters of Mexican
Muralism, a state-sponsored movement aimed at extolling the nation’s history, culture, and
post-Revolutionary ideals in murals on public buildings. Here it is essential to mention that
Orozco and Siqueiros heavily influenced artists like Jackson Pollock. As stated in Vida
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The Museum of Modern Art, Latin American artists of the twentieth century: a selection from the exhibition
= Artistas latinoamericanos del siglo XX ; selecciones de la exposición (New York: The Museum of Modern
Art, 1993), 16.
6
Barbara Haskell and Mark A. Castro, Vida Americana: Mexican muralists remake American art, 1925-1945,
(New York: Whitney Museum of American Art, 2020), 14.
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Americana’s catalog, after Pollock witnessed Orozco’s pieces, he started applying
expressionist brushstrokes and intense earth tones. Additionally, when Siqueiros opened an
experimental workshop, Pollock was among his students. This influence translated into the
sizes of Pollock’s canvases.7 This movement later resonated in the United States, inspiring
government-supported art programs in Franklin Roosevelt’s New Deal plan.
Another Mexican artist concerned with portraying local realities and national identity
was Rufino Tamayo, although expressing differently than his Mexican muralists'
contemporary colleagues. He primarily focused on the formal and aesthetic issues of the
paintings with a subject matter that usually involved Mexican culture and pre-Columbian
art. Furthermore, Tamayo settled in New York in 1926, where he lived for more than
twenty years, so he was heavily influenced by many European movements he witnessed
across the city, such as Cubism and Surrealism and artworks by Pablo Picasso and Henri
Matisse.
At the same time, Uruguayan artist Joaquin Torres-Garcia settled in Paris in 1926,
where he formulated his mature pictorial style, clearly aligned with his interest in abstract
compositions of the European avant-garde coupled with signs that referenced the
indigenous cultures of South America, developing the concept of Universal Constructivism.
In 1929, Torres-Garcia met Piet Mondrian and founded the movement Cercle et Carré
(Circle and Square), along with Michel Seuphor. The main objective was to provide an
artistic alternative to Surrealism in that city and a platform for abstract artists to exchange
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Barbara Haskell and Mark A. Castro, Vida Americana: Mexican muralists remake American art, 19251945, (New York: Whitney Museum of American Art, 2020), 165.
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ideas. That is how in 1930, they put together an exhibition of 46 Constructivist artists at
Galerie 23 in Paris. 8
Coincidentally in 1920, the Brazilian artist Tarsila Do Amaral also moved to the
French capital. Taught by Cubist artists like André Lhote and Fernand Léger, she aimed to
investigate aspects of Brazilian national identity, achieving her mature style marked by
sumptuous and vibrant everyday landscapes typical of her home country. Tarsila, as she is
widely called in Brazil, had a prominent role in developing modernism in Brazil, and her
painting Abapuru inspired his husband to write the Manifesto of Anthropophagy in 1928.
After World War II, many artists returned and settled in the US or their native
countries, as that would be the case for Wifredo Lam and Roberto Matta, active figures of
the Surrealism movement in Europe. During his formative years in Europe, Wifredo Lam
stumbled upon significant artists in the European avant-garde, including Pablo Picasso,
who mentored him, André Breton, and Joan Miró9. Upon his return from Paris to his native
Cuba, he developed a new style inspired by the lush tropical landscape of this country along
with the prominent presence of Afro-Cuban culture, while at the same time being enriched
by his Surrealist background.
On the other hand, Matta, considered a prominent figure within the Surrealists
movement, studied architecture in his hometown of Chile and furthered his studies in
Europe, where he met influential artists and thinkers of the period, including René Magritte,
Salvador Dalí, and André Breton, among others. Their influence led him to experiment with

“Joaquin Torres-Garcia”, Guggenheim, accessed April 1, 2022.
https://www.guggenheim.org/artwork/artist/joaquin-torres-garcia
8

9

Juan A. Martínez, Cuban art and national identity: the Vanguardia painters, 1927-1950 (Gainesville:
University Press of Florida, 1994), 140.
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automatism and the process of representing one’s inner self. After settling in New York in
1939, he had a close relationship with Arshile Gorky. Both artists would “function as a
bridge between Surrealism and Abstract Expressionism, and between the European avantgarde and its American counterpart in 20th century Modernism” 10, influencing his
contemporaries, including Mark Rothko, and Robert Motherwell, as well as the overall
development of Abstract Expressionism. He had his first retrospective at the Museum of
Modern Art New York in 1957, where his multi-dimensional abstractions and rich color
compositions were showcased.
Additionally, many other artists emigrated in the aftermath of World War II, as would
be the case for Remedios Varo and Leonora Carrington, also involved in the Surrealism
movement, with both settling in Mexico. The Spanish-born artist Remedios Varo was
exiled from Paris and settled in Mexico to never return to her native Europe. She reached
her professional maturity there by the 1940s, during the period in which she abandoned one
of the main Surrealist features – automatism - and started working in a highly controlled
manner, meticulously sketching and drawing her ideas before painting them. For her, “the
dream world and the real world are the same” 11. She was also an advocate of the study of
alchemy, cosmogony, magic, and astrology, a feature that can be easily recognized in her
dreamlike scenes.
Varo surrounded herself with other expatriate artists and intellectuals in Mexico, one
of her closest friends being Leonora Carrington. Although British, Carrington moved to

“Roberto Matta Biography”, Sotheby’s, accessed April 1, 2022,
https://www.sothebys.com/en/artists/roberto-matta
11
“Remedios Varo”, The Museum of Modern Art, accessed April 1, 2022,
https://www.moma.org/artists/8317
10
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Mexico in 1942 and lived the rest of her life there, where she died in 2011. Similar to Varo,
her subject matter was dream imagery and interest in the unconsciousness, while her
compositions are filled with detailed fantastical creatures and symbolism.
Leonor Fini, Carrington’s mentor, and friend was born in Argentina and ended up
living in Paris in 1931, where she entered the artistic circles of the avant-garde. Although
influenced by Surrealism, she never identified herself with that movement. She was a selftaught artist and took a range of art historical influences, as was the case with Mannerists
and Renaissance. In her paintings, women dominate the scenes, creating a hypnotizing and
gloomy atmosphere. She illustrated more than fifty books throughout her career and
participated in Fantastic Art, Dada, and Surrealism, a group exhibition at MoMA in 1936.
However, she came to be “forgotten”12 until recent years.
Lastly, Frida Kahlo was also commonly associated with Surrealism, though, she
never identified herself with any artistic moment and argued that she just painted the reality
surrounding her. Due to a nearly fatal accident that she had when she was 18 years, Kahlo
was forced to paint in bed; thus, her pieces are usually small-scaled, giving her paintings a
sense of intimacy. Many of her works were autobiographical as she portrayed herself in
meticulously executed pieces depicting episodes from her life, as could be the case for her
ongoing struggle with physical pain and her problematic relationship with her husband,
Diego Rivera. According to Sotheby’s catalog13, her self-portraits form one-third of her
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Daniel McDermon, "Sex, Surrealism, De Sade and then Forgotten: Leonor Fini Rejected Art's Roles for
Women and Blurred the Lines of Gender and Sexuality," New York Times, November 16, 2018,
https://www.proquest.com/historical-newspapers/sex-surrealism-de-sade-thenforgotten/docview/2611812984/se-2?accountid=13958.
Luis-Martín Lozano, “Catalogue Note,” Sotheby’s, accessed April 2, 2022.
https://www.sothebys.com/en/buy/auction/2021/modern-evening-auction/diego-y-yo-2
13
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total oeuvre. She was also inspired by the traditions and culture of Mexico, mixing with the
real and the fantastic world.

Breaking with the old idea of Eurocentrism

In 1993, the Museum of Modern Art of New York (MoMA) held Latin American
artists of the Twentieth Century, one of the most ambitious exhibitions on Latin American
art of the decade across the US, which included ninety different artists and more than three
hundred artworks. MoMA had a long trajectory of collecting and showcasing Latin
American art from its beginnings. As an example, in December 1931, only two years after
the Museum’s inception, a solo exhibition by the Mexican artist Diego Rivera was held.
This was the second retrospective held at the Museum, with many emerging artists
attending, as it was the case of a young Jackson Pollock, who was profoundly inspired by
the muralist’s technique and later adopted it as one of his signature styles. In addition,
according to MoMA’s Latin American artists of the Twentieth Century catalog, “the first
work by a Latin American artist to enter the Museum's collection was Abby Aldrich
Rockefeller's 1935 gift of Jose Clemente Orozco's Subway. When the Latin American
collection was exhibited for the first time in 1943, it consisted of well over two hundred
works”14. According to the museum, acquisitions continued until the 1960s, when MoMA’s
interest in the region started to decline until the 90s, with the show mentioned above.15
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The Museum of Modern Art, Latin American artists of the twentieth century: a selection from the
exhibition = Artistas latinoamericanos del siglo XX ; selecciones de la exposición (New York: The Museum
of Modern Art, 1993), 8.
15
The Museum of Modern Art. “Showcasing Latin American Art”, 1993.
https://www.moma.org/interactives/moma_through_time/1990/latin-america-comes-to-moma/
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In that sense, Latin American art presence has not always been linearly increasing, as
its contributions and innovations appeared to become dormant from the 1960s onwards
across all major institutions in the States, being MoMA a reflection of this trend.
Furthermore, during the Cold War, many museums shied away from showcasing Latin
American artists amid rising fears over the spread of Communism 16. Consequently, it
was reflected not only within institutional collections and exhibitions, but also in the
stalemate of market activity for Latin American artworks. However, interests sprung back
in the 1990s, starting a two-decade period where a more proactive approach to Latin
American art took place.
Coincidentally, this pattern accurately fits the general canon of Modern Art history
being taught across the main western influential hubs during the 20th Century, centered
mainly around the most relevant movements and artistic innovations which took place in
Europe and the United States. In that sense, Latin American art was cast aside from the
prevailing art narrative, falling prey to a geographic inconvenience, which was belonging to
what, at the time, was referred to as ‘the periphery.’ This pattern also happened in other
regions, as could be the example of the African or Asian Art scenes, which are also being
re-examined today. Therefore, many movements and artists from these regions were not
included in the main chapters of art history at that time.
Before continuing with the analysis, it is convenient to frame this phenomenon and
how that pattern is changing today, further exploring the concept of ‘discourse,’ as it is

Javier Pes and Julia Halperin, “Modernism goes Latin American at MoMA,” The Art Newspaper, October
31, 2016, accessed April 9, 2022, https://www.theartnewspaper.com/2016/11/01/modernism-goes-latinamerican-at-moma
16
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used within current curatorial practices, both in academia and in institutions, which is also
linked to the contemporary definition of ‘decolonization’, related to institutional critique in
the cultural field. To better illustrate this point, when Naomi Beckwith, Senior Curator at
the Museum of Contemporary Art Chicago, was asked in a survey in 2020 to a range of art
historians, curators, and artists, “what was her understanding of decolonizing art history
now and how does a decolonized art history look like?” She replied, “(…) for me it means
several things: working with the broadest definition of art (remembering that multidisciplinary practice is the norm); questioning definitions and accepted terms (sometimes
‘artist’ wasn’t a label that someone could apply to themselves); trusting the anecdotes and
stories of those not yet included in the canon; and, above all, seeking to abolish the notion
of a canon altogether” 17.
Moreover, as seen from this perspective, the contemporary notion of decolonization
consists of broadening the existing art canon, providing a space to underrepresented artists
who can nourish and provide new viewpoints into the art world. According to the author
Carolyn Dean, the term art has been exclusionary during the past century since when
objects were labeled this way, they intrinsically started possessing a cultural and financial
value that they did not have before. In that sense, art was a way to make cultural production
valuable only through terms established by the West, as the latter historically acted as a
center of the cultural output. Consequently, Eurocentrism ignored what the people abiding
by it might have not considered art18.

17

Catherine Grant and Dorothy Price, “Decolonizing Art History,” Art History 43, No. 1 (2019): 16.

18

Carolyn Dean. “The Trouble with (the Term) Art.” Art Journal 65, No. 2 (June 2006): 27.
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To add to this argument, the author Edward Said, a literature professor at Columbia
University and one of the most important figures in the field of postcolonial studies, even
though he explains his theory through the lens of Orientalism, also contributes to this
subject which can perfectly fit the Latin American case: “In any society not totalitarian,
then, certain cultural forms predominate over others, just as certain ideas are more influential than others; the form of this cultural leadership is what Gramsci has identified as
hegemony, an indispensable concept for any understanding of cultural life in the industrial
West”19.
In that sense, knowledge is not autonomous, but instead, it is something that gets
produced through discourse. In The Archeology of Knowledge by Michel Foucault, the
author defines discourse as the “practices that systematically form the objects of which they
speak”20. Discourses are produced by the effects of power within a social order, which in
turn define the criteria for legitimizing knowledge and truth; however, these effects appear
as unquestioned conditions and thus shape their historical construction.
That is why decolonization is challenging the way in which knowledge has been (and
it is still being) produced while aiming to broaden the scope of what once was known as the
Western canon, which according to this theory, functions as a limited concept of value.
This is how the contemporary practice of decolonization relates to institutional critique.
The latter aims to use current intuitions as tools that legitimize and produce value and

19
20

Edward W. Said, Orientalism (London: Routledge & Keegan Paul, 1978), 7.
Michel Foucault. The Archaeology of Knowledge (New York: Pantheon Books, 1972), 49.
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create new knowledge that embodies these cultures commonly left aside to bring about a
new type of awareness 21.
Going back to the Latin American case, most of the art studied during the 20th century
was left to a particular academic niche of specialized circles, ergo not giving enough
visibility to these artists within the mainstream understanding of art history. On that note, it
is possible to assume that proximity to the global North played an essential role in shaping
how “influential” an artist could be, while Latin American avant-garde art, although having
a rich history, remained overlooked.
Nevertheless, from the 2000s onwards, there has been a sustained effort across
academia, primarily influenced by this new decolonization theory, to produce deeper
knowledge that embodies these cultures commonly being unnoticed. Naturally, this
phenomenon was followed by curators and museums, as many institutions began to display
Latin American art, thus helping set the groundwork and consequently shaping the market.
To sum up, it is safe to say that the mapping of art history has evolved, as now we are
able to look beyond a Eurocentric frontier, as the inclusion of art made in different latitudes
is being welcomed and apprehended. As a clear example, when asked about how the
international perception of Latin American art had evolved since she founded her and her
husband’s foundation in the early 1990s, the renowned collector, Patricia Phelps de
Cisneros, answered: “When we started, if people knew anything at all about Latin
American art, it was Frida Kahlo and Mexican Muralism, but nothing else. We were

MTL Collective, “From Institutional Critique to Institutional Liberation? A Decolonial Perspective on the
Crises of Contemporary Art,” October, no. 165 (Summer 2018): 193-194.
http://dx.doi.org/10.1162/octo_a_00329.
21

15

convinced that people should be aware of the diversity of art from Latin America, and also
its historical depth. Today people are aware of Muralism, but also abstraction,
conceptualism, Indigenism, 19th-century traveler artists, Colonial art, and so much more.
This makes us really happy, as it pushes back against a stereotype of Latin America that is
only defined by its exoticism”22.

22

Thomas Marks, “Interview with Patricia Cisneros,” Apollo Magazine, September 20, 2020, accessed
March 15, 2022, https://www.tefaf.com/stories/story/19-interview-with-patricia-cisneros
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Chapter 2: A Market Perspective

Dropping the Latin American label

Continuing with the content from the previous chapter, the market has also rapidly
responded to this trend of incorporating Latin American Modern artists into the historical
canon of Western art. Therefore, in this chapter, we will analyze the auction results
evolution for the artists previously mentioned and how they relate to the case of Sotheby’s
being the first major auction house to formally integrate Latin American Art into Global
Fine Art auctions, which, in turn, has brought new auction records for these artists.
To start with, Sotheby’s first Latin American art auction was held on 197923 as a
benefit sale for what is now known as the Americas Society. At that moment, sales of this
category were still vastly dominated by Mexican and figurative artworks, and there was not
much information available in English for American collectors. In that sense, Mary-Ann
Martin, organizer of that Sale, recalls: “The audience at those first auctions tended to sit
together in little groups according to nationality. In the greatest numbers were the
Mexicans, who bought about 40 percent of the offerings. Another group was the
Venezuelans, more “pan Latin” in that they were interested in art from a variety of
countries (...). The remaining Latin Americans bought art from their own country only and
failed to see any parallels with the art of close neighbors. The Americans who did collect
tended to favor Mexican art, with which they were familiar from years of shared history.”24

Mariana Dias Teixeira, “The evolution of categories within auction houses: Latin American Art,” SPArte, May 1, 2020, https://www.sp-arte.com/en/editorial/the-evolution-of-categories-within-auctionhouses-latin-american-art/
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Mary-Anne Martin, “The Latin American Market Comes of Age,” Mary-Anne Martin Fine Art, October 15,
2010, https://mamfa.com/the-latin-american-market-comes-of-age-2
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Coming into the present days, in 2017, Sotheby’s decided, as a significant financial
strategic move, to absorb the Latin American Sale into its Global Fine Art Sale, as many of
the artists who fell under the former category used to have an implicit price cap buyers
were willing to pay, lower than their European counterparts. That is how, since this
integration, followed in May 2018 by the inclusion of Modern Latin American Art into the
biannual Impressionist and Modern Art Sale, new world auction records were being
reached by many Latin American artists 25.
Namely, the direct implication of this pivot in their strategy was the leveling of all
Modernist artists within a common category, without making any distinctions between
modern American, European, and Latin American art. Looking at the bigger picture, this
bundling up made historical sense since, in the past, Latin American artists would often
collaborate professionally and even exhibit alongside their European and American
colleagues, as was in the case of Torres-Garcia and Mondrian mentioned before.
Additionally, in the November 2021 Modern Art Sale, any visitor or potential client
who walked through the Exhibition Sale at Sotheby’s New York could find a painting by
Remedios Varo and Leonor Fini, along with Pablo Picasso and Juan Miró26. That is how
this strategy also expanded the field to a new set of collectors and potential buyers while
bringing extraordinary results to Sotheby’s consignors, who can sell their artworks at prices
that would not have been reached otherwise if this category was broken down into a niche
one, as it used to be in the past. Additionally, it serves the purpose of further expanding the

“Latin American Art Consignment,” Sotheby’s, accessed March 28, 2022.
https://www.sothebys.com/en/sell/paintings/latinamerican#:~:text=Since%20this%20integration%20in%202017,Herrera%2C%20and%20Olga%20de%20Am
aral
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Modern Evening Auction, Sotheby’s, (New York: Sotheby’s, November 2021), e-catalog.
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demand and global presence of these artists, by educating the public about the importance
of Latin American art within a broader, more comprehensive scope and creating a crosscultural dialogue with the rest of Western Art history. On a side note, in the following
chapter, I will further explain how important institutions are taking over this task as well.
Along those lines, Phillips auction house also implemented the same strategy of
dropping the Latin American label in 2018, by incorporating Latin American art into its
modern and contemporary sales, which also helped broaden its 20th and 21st-century art
collectors’ base, as explained by Jeannette van Campenhout, a Specialist in 20th Century
and Contemporary Art and Latin American Art at Phillips auction house in an interview
with The Art Newspaper. In that sense, she added, “when these same artists are
presented within the context of other Western blue-chip artists, it provides an
opportunity to see how they properly fit within the art historical canon.” 27
On the other hand, Christie’s started competing with Sotheby’s in this category in
the early 1980s. However, it still dedicates an exclusive sale to Latin American art,
without having a comprehensive integration of that department with its marquee sales.
Therefore, among the three auction houses that are being taken into consideration,
Christie’s takes the entirety of the market for dedicated Latin American auction sales.
On that note, according to the Art Tactic Market report being analyzed, dedicated Latin
American auctions saw a 22.1% decline from the same period in 2020 (total sales value

Margaret Carrigan, “Is it time to drop the ‘Latin American’ artist label?,” The Art Newspaper, May 3, 2019,
https://www.theartnewspaper.com/2019/05/03/is-it-time-to-drop-the-latin-american-artist-label
27
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from January to July 2020 was $11.1 million), totaling an estimated $8.66 million. The
following chart illustrates this point, considering that Sotheby’s and Phillips have not
held dedicated Latin American auctions since 2017.

Table 1: Latin American Sales by Auction House

In addition, coincidentally peaking in 2019 along with total Latin American sales
value, average prices followed a downward trend going from $139,585 to $55,866 in
2021 (considering from January to July), including an average price of $83,101 in 2020.
Nonetheless, not every aspect of this integration is positive; there are still many
challenges. Numerous prominent Latin American artists who were incredibly influential
within their respective movements and localities do not fit the Impressionist and
Modern Art Sale category standards, as could be the case for David Alfaro Siqueiros
and José Clemente Orozco, even as neither of the two had significant recent auction
activity. Similarly, examples like Xul Solar and Antonio Berni seem to show an
underlying dynamic where smaller auction houses are taking over these artists, and even
20

more so, the potential pool of buyers interested in them belongs to a specific small
group of collectors.
To conclude this section, it can be said that the “Latin American” label might have
helped increase the visibility of many artists when Sotheby’s first introduced it into the
auction world in 1979 as a way of including many of them in the secondary market for the
first time, as well as reaching collectors and prices that would not have been achieved
otherwise.
Nevertheless, as it has been discussed, in recent years there has been a growing
understanding of the contexts in which these artists used to produce across this region.
Furthermore, the term ‘Latin America,’ given the circumstances in which it was created
in terms of the art auction category, is an “artificial term”28, since artists from Mexico,
Brazil, and Argentina, for instance, do not share the same political, economic, and
cultural settings. With all this in mind, it is challenging to keep categorizing this wide
array of artists spanned across a vastly distributed territory such as Latin America under
the same label.

28

Carmen Melian presents this concept in the interview later in this chapter
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Overview of the current state of the market

In order to provide a more comprehensive framework, I will present an overview of the
current state of the market, considering the three auction houses included in this
analysis.
According to the Art Tactic report, which spans 5,200 lots and 650 artists across the
Impressionist and Modern Day Sale, Post-War and Contemporary day and evening sales,
and exclusive Latin American art sales, Sotheby’s has become the primary auction house
where buyers and sellers choose to transact modern Latin American art. Up to this day, it
continues to be so, accounting for 63% in 2020 and 61% of total Latin American sales in
the first seven months of 2021, while Christie’s and Phillips had a 27% and 12% market
share, respectively, in the first months of 2021.

Table 2: Latin American Artists Sale – Market Share by Auction House

Additionally, as stated on Sotheby’s website, the company has engaged with over
580 bidders from 51 countries to compete for Latin American Art in the Global Fine Art
sales, and 61% of these bidders were new to the Latin American Art category.
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Regarding its strategy of integrating Latin American artworks into the Impressionist
and Modern sales, Sotheby’s accounted for 42% of total Latin American auction sales in
2020 and 38% in the first seven months of 2021. The top 3 artists sold through this auction
channel were Diego Rivera, Leonor Fini, and Roberto Matta.
Another variable worth looking at is the Auction Indicator 29 (AI). This tool aims to
provide a benchmark against which to evaluate the relationship between the hammer price
and the auction mid-estimate, measuring the demand for a particular market. The higher the
AI, the more buying pressure there is, thus making it more likely for the auction house to
raise its pre-sale estimates.

Table 3: Latin American Artists Auction Indicator

In the graph above, it can be seen how the two auction houses which coincidentally
dropped the Latin American label, Phillips and Sotheby’s, had a more pronounced rise than
Christie’s in recent years, while, looking at the bigger picture, the three auction houses had
a positive trend throughout the analyzed period, reflecting an overall increasing demand.

29

See Annex for further references
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Table 4: Latin American Artists Average Auction Price

Another interesting indicator to evaluate performance is the Latin American
Artists' Average Auction Price. While a steady increase in average price can be seen in
Sotheby’s across the analyzed period, including when the integration took place,
Christie’s, whose Latin American sales are still taking place under their category,
witnesses a dramatic decline of more than 50% in two years since 2019.

Connecting the dots: Sotheby’s strategy and its impact on prices
In this section, I will explore the relationship between Sotheby’s strategy of
integrating the selection of artists studied in this analysis into the Impressionist and
Modern Sale and their artworks' price at auction. The initial selection is comprised by:
Wilfredo Lam, Remedios Varo, Joaquín Torres-García, Frida Kahlo, Rufino Tamayo,
Diego Rivera, Roberto Matta, Leonora Carrington, Leonor Fini and Tarsila Do Amaral.
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The first four artists have achieved new world auction records after Sotheby’s
integration in 201730. Regarding the case of Rivera, Matta, and Fini, they are part of the
Top 5 Hammer prices31 for January – July 2021 in the Art Tactic market analysis and
were sold at the Impressionist and Modern Sale at Sotheby’s. Additionally, Tamayo and
Carrington both achieved outstanding results after 2017. Lastly, the cases of Matta and
Do Amaral are rather particular and will also be commented on.
To begin with, Frida Kahlo and Diego Rivera are considered “Global Artists,”
which means the market internationally recognizes them despite the country of their
nationality. They are also considered “Blue Chip” artists, meaning that many of their
artworks exceeded the million-dollar value and remained above that threshold over
time. Therefore, regardless of the auction sale location where their paintings are being
placed, they will be recognized.
Moreover, it is relevant to note that the Art Tactic report only includes auction
activity up to July 2021, not considering the November marquee sales, where Frida Kahlo’s
self-portrait Diego y Yo (Diego and I) (Fig. 3) sold for $34.9 million in the Sotheby’s
Modern Evening Sale, achieving the highest price ever paid for a Latin American artwork
at auction. Up to that moment, the most expensive Latin American painting was Baile en
Tehuantepec (Dance in Tehuantepec) (Fig. 2) by artist Diego Rivera which sold for $15.7
million in a private transaction through Phillips in 2016. Coincidently, both records were
set by the Argentinian collector, Eduardo F. Costantini, founder of the Museum of Latin

“Latin American Art Consignment,” Sotheby’s, accessed March 28, 2022.
https://www.sothebys.com/en/sell/paintings/latinamerican#:~:text=Since%20this%20integration%20in%202017,Herrera%2C%20and%20Olga%20de%20Am
aral
31
See Appendix for reference
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American art of Buenos Aires (MALBA). Regarding public auction results, up to
November 2021, Christie’s had the record for the most expensive Latin American lot when
The Rivals by Diego Rivera was sold at the sale of the Peggy and David Rockefeller
Collection in 2018 and reached $9.76 million.
Furthermore, following Sotheby’s integration, new benchmarks were set for other
Latin American artists. An example of this can be seen in Joaquin Torres-Garcia’s case
whose painting Construcción en Blanco (Construction in White) (Fig. 7) set a record of
$3.4 million in this auction house’s Impressionist and Modern Evening Sale in May 2019
and still stands today.
Another record that happened after this incorporation and still persists today
corresponds to Wifredo Lam’s painting Omi Obini, (Fig. 8) sold at Sotheby’s in the
Impressionist and Modern Evening Sale in June 2020 in New York, reaching a record for
this artist, going for $9.6 million.
Coincidentally, that same sale included The Vanguard Spirit: Modern and
Surrealist Masterworks from an Important Estate, a distinguished collection of museumquality works from Latin America, which brought about a lot of exposure for female
surrealists artists who were an essential part of the collection aforementioned. For
instance, two paintings by Leonora Carrington were part of that collection, one of them
Tuesday was sold for $1,100,000, making it her third most expensive painting paid in
auction up to that moment. Moreover, that sale witnessed records for Remedios Varo,
whose painting Armonía (Autorretrato Sugerente) (Fig. 11), sold for $6.2 million, and
Leonor Fini whose Figures on a Terrace (Composition with Figures on a Terrace; La
Terrasse) was sold for $980,000. However, a brand-new record occurred for the latter
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artist the following year, with her artwork Autoportrait au scorpion (Fig. 12) being sold
in Sotheby’s Impressionist and Modern Sale in May 2021 for $2.31 million.
Before continuing with other artists, when it comes to Remedios Varo, the second
top lot corresponds to the painting Hacia la Torre (Towards the Tower), which sold for
$4,309,000 in November 2014 in the single-owner sale Masterworks From The Collection
of Lorenzo H. Zambrano, at Sotheby’s New York. That same sale also set the record for
Leonora Carrington, which still stands today with the piece The temptation of St.
Anthony (Fig. 10). Its hammer price reached $2.2 million, the upper bound within the
estimated range ($1,8 - $2,2 million). The final price, including the buyer's premium,
ended up being $2,629,000.
The hefty price tag on these paintings most likely relates to the fact that they
belonged to the private collection of Lorenzo Zambrano, one of the most prominent
collectors and patrons in Mexico. Being included in a single-owner sale is also an
important value driver when looking into lot prices.
Additionally, Roberto Matta appears to be an outlier since the artist has almost no
auction activity between 2017 and 2021. Its public auction record is still being held by
Christie’s in its Latin American sale back in May 2012, with his painting La révolte des
contraires (Fig. 6) going for $5 million, doubling in price his second most valuable
painting ever sold. This can be explained because in 2011 the 100th anniversary of
Matta’s birth was celebrated and Pace Gallery, which represents his estate, organized an
important retrospective from November to January 2012 in New York. That event
followed Matta 1911–2011, a major museum show at the Institut Valencià d’Art Modern
and Museo de Bellas Artes de Bilbao, and preceded Centenario Matta: 11.11.11 at the
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Centro Cultural Palacio La Moneda in Santiago, Chile, another big exhibition which ran
from November 2011 to February 2012. All these relevant actions and events further
validated the artist and made his works increase in value. Furthermore, his limited auction
activity can be tied back to him being represented by Pace Gallery since mega galleries
usually tend to control this type of artist’s secondary market and handle sales privately,
directly contacting potential buyers.
Continuing with the case of Rufino Tamayo, Christie’s still holds the record for his
piece Trovador which doubled its estimate set for $ 2,000,000 - $ 3,000,000 and ended
up selling for $ 7,209,000 (including buyer’s premium) in 2008 at the Latin American Sale
in New York. Similar to Matta’s case, the Santa Barbara Museum of Art held a
retrospective of the artist’s oeuvre in 2007, the first major Tamayo exhibition in the US
after a long hiatus of more than 28 years later traveling to Miami as well as Mexico City.
Coming into the present days, after Sotheby’s integration in May 2018, Tamayo
reached his third most expensive lot at the Impressionist and Modern Art Evening sale,
where Perro aullando a la Luna (Dog Howling at the Moon) (Fig. 4) was sold for
$5,873,000 in New York. Another outstanding result that happened in November of the
same year was the artwork Paisaje del Paricutín (Volcán en erupción) [Landscape of el
Paricutín], which was sold for $4,095,000, superposing its estimate set for $1.3/1.8 million
and according to Anna Di Stasi, Head of Latin American art Sotheby’s, “stands as the
highest record for a Latin American landscape sold at auction”32.
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Auction results breakdown and visual analysis

Taking into consideration the artists from the analysis, the following chart compares
four different auction results for each of the artists before and after 2017/2018, when
Sotheby’s and Phillips integrated those artists into the Impressionist and Modern Art Sale.
The comparison is between artworks of similar size and year of production; all prices
include the buyer premium and are in US dollars. A more in-depth description of the lots
can be found in the Appendix section of this thesis.

Table 5: auction results before and after 2017/2018
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Considering what was explained throughout this chapter, while taking into account
the Art Tactic market analysis and the results listed above, all the artists seem to be
growing in value with a significant rapid increase since Sotheby’s integration efforts,
except for Matta’s case, which was explained earlier.
A point to note is that Tarsila Do Amaral was not included in this chart because the
artist did not have relevant comparable results at auction throughout the analyzed period.
Therefore, very few public results can be found in relation to her acclaimed style, mostly
painted during the 1920s, the first one being Abapuru which sold for $1.3 million in 1995
at Christie’s New York. In 2020, A Caipirinha was sold for $11.2 million at Bolsa de Arte
auction house in São Paulo 33, setting an auction record for the artist. However, MoMA
seems to hold the record for the most expensive artwork by this artist, as it is said to have
paid $20 million for A Lua (The Moon) (Fig. 5), turning it into the first artwork by this
artist to be part of an American institution. A reason that could explain this is that her
paintings from the 1920s are scarce in the market, and that is why many of the transactions
can be assumed to be privately held on the secondary market to hand-picked collectors or
institutions.
Similarly, when it comes to analyzing Frida Kahlo and Diego Rivera’s auction
results, they tend to be difficult to compare as there is not so much information at auction
readily available; that is why I have included only three comparable lots for both artists,
instead of four and at the same time, are not from similar production years between the

Angelica Villa, “Tarsila do Amaral Work at Center of Legal Dispute Sells for Record Price in Brazil,”
ARTnews, December 21, 2020, accessed March 29, 2022, https://www.artnews.com/art-news/market/tarsilado-amaral-auction-record-legal-dispute-1234580023/
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comparisons. An additional factor to take into account when it comes to this type of artists
is that pieces made by Mexican 20th-century most renowned artists are considered
“historical monuments” and cannot be sold or be exported outside of the country, creating
scarcity in the global market due to its limited supply. In these particular cases, when a rare
painting by Kahlo or Rivera appears, auction houses tend to prefer selling it privately, as it
was the case for Rivera’s Baile en Tehuantepec (Dance in Tehuantepec) mentioned before,
which was sold in a private transaction through Phillips in 2016. This reason can also
explain Kahlo’s record, Diego y Yo (Diego and I), as it is an extremely rare painting, given
that there are only eleven self-portraits, or “busts,” which are privately owned outside of
Mexico.34
According to the analyzed auction results, most of the records for all of these artists
happened in New York, which can be associated with its proximity and familiarity with
Latin America.
Given all the information presented throughout these two sections, it can be said that
Sotheby’s strategy seems to have paid off in terms of deriving more value from Latin
American Modern art, as they included many notable works in their (now) global
Impressionist and Modern art auctions. In that regard, its increased market share helped
them consolidate as the go-to auction house for Latin American artworks.

Valentina Di Liscia, “Frida Kahlo Portrait Hammers at $31 Million, Shatters Records for Latin American
Art,” Hyperallergic, November 16, 2021, accessed March 29, 2022, https://hyperallergic.com/693057/fridakahlo-portrait-sells-for-31-million-shatters-records-for-latin-american-art/
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An interview with Carmen Melián

In this section, I will be interviewing Carmen Melián, Director of the Nohra Haime
Gallery for almost ten years, one of New York’s premier galleries of Latin American Art.
She then joined Sotheby’s Latin American Art Department in New York, first as a Senior
Specialist, and in 2005, assumed as Director. She was vital in organizing, sourcing, selling,
and marketing bi-annual auctions with USD 50M+ in yearly sales over fifteen years. Her
vast knowledge will help us understand the logic behind the market and why record results
have been achieved in recent years 35.
SF: Since Sotheby’s decided to absorb the Latin American Sale into its marquee
auctions in 2017, many Latin American artists have reached new world auction records.
What challenges do you see for the future of this integration?
CM: I can see those challenges already. The Latin American Sale was absorbed into
two main sales; Impressionist and Contemporary Sales, and there are a lot of regional
artists, who have a strong market within their area but they do not really fit into those two
categories. There are also Colonial art and 19th Century paintings which are not into those
categories. I think that what can be seen is that smaller auctions houses are taking up the
lower value sales. For example, artists like Antonio Berni or Juan Manuel Blanes, who
have a specific market and don’t really fit in impressionists or contemporary; where do
those artists go?
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Disclaimer: This interview was made on April 15th, 2022, and has been slightly modified when it was
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Special sales were created so that clients interested in a particular kind of work could
focus on them. I think that everything is contemporary now, and I get feedback from my
Latin-American clients saying there is too much all over the place. Therefore, the
department does sub-catalogs for Latin American works because if you look at all the lots
in a sale, there are so many artworks coming at you.
A lot of the world records that have occurred happened to be for Latin American
artists in a high trend; they would probably have happened anyway, but for example,
women artists are hot right now, and there are records for Carrington, Varo, Fini. Also,
abstract expressionist female artists are being rediscovered and promoted with exhibitions
and galleries. The same is happening with the surrealists' women, so it's not just the
auction. The auctions reflects the market but do not make the market.
SF: Given your experience, who do you think are the ones buying these artworks? Is
there any home bias? Are Latin American collectors breaking those records, or are
collectors who buy Modern Art in general?
CM: I think there’s a little bit of both. Each country tends to buy its own, and also
you have collectors who are interested in the bigger picture. Maybe, some surrealist
collectors could be French, German, Swiss, Mexican, or American, and they are interested
in the Surrealist category; they are not interested in Diego Rivera. So, there are many
markets within a market. There are no simple answers because there are a lot of different
market forces.
SF: Considering recent record results achieved by many Latin American artists, do
you think this is due to a transitory phenomenon or part of the consolidation of Latin
American art within the Western canon of art history?
33

CM: I think there is no one answer, I think many art historians here are getting to
know work from Latin America within a different context, even though a lot of these artists
worked here. It is a newer thing here because it’s a huge country and very nationalistic.
Diego Rivera, when he came to New York in the 1930s, was front-page news and was
considered one of the most avant-garde and famous artists in the world. Many American
artists went to Mexico to study with him. For example, the exhibition Vida Americana at
the Whitney Museum explained how the Mexican muralists changed American art. But
then, they were sort of ripped out of the canon, and that show reexamined the considerable
influence that they had. The trends come and go. In art historical terms, social realism as a
school (both American and Mexican) became passé and so they were kind of forgotten, and
now it is being reexamined. There is a rediscovery now of putting things in context, and
there's a rediscovery of women artists. If you look at museums, every major museum has a
Diego Rivera.
SF: Do you consider that museums like MoMA, implicitly responsible for telling the
history of modernism, correctly integrate these artists into the permanent collection? How
does this inclusion affect the market?
CM: Auctions reflect the market; they do not make it. People think that the auctions
make the market. The auctions are a secondary market, and they sell what is sellable. They
don’t do the trend. The person in the room is the one who makes the market, not the person
on the podium. What makes the market are museums, curators, press people, galleries, and
artists. So, what MoMA chooses to display does affect what people see, and you cannot fall
in love with something if you don’t know it exists. It does affect the market both in
education and commercially. But one should keep in mind that many of the works MoMA
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displays were not bought last week; they were purchased from all these artists, including
the Latin American artists in the 1940s, 1950s, and 1960s. Thus, large institutions like
MoMA are continuously buying. Many of the works they purchased were contemporary
artists in the 1960s and ended up in their storages until they decided to hang them.
The answer would be yes; what they choose and how they choose to display things
affect the current narrative. MoMA– and prominent museums – are market and educational
movers, and they reflect the current trend.
SF: Many artists choose to avoid the ‘Latin-American’ label. Do you think this
framing helps increase their exposure or limit their reach?
I think neither, the world has changed and as well the modes of communication, so
people can travel and exchange ideas much easier. (…) we all feel we are global citizens,
and some artists do not want to be referred to as Latin-American because they think that
might prejudice their market, but if it is perceived as hot, some people would. It depends on
the artists, the market, and the work they produce.
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Chapter 3: An Institutional Perspective
In the following chapter, the focus will be centered on the critical role the museums
play in shaping the market, given their overarching ability to reach a bigger audience and
the fundamental role collectors have in positioning Latin American artworks inside the
institutions. Furthermore, I will explore how there has been a change in the way American
institutions and museums are mapping art history and how they are trying to expand the
Western canon.
This phenomenon managed to reconfigure permanent collections across many
museums, increase the dialogue between cross-sectional artworks and even drive the need
to create new research and curatorial departments within major institutional entities such as
Cisneros Collection. With that in mind, as was the case with Sotheby’s in the previous
chapter being taken as a pillar of the art auction houses, in the current one, MoMA will be
taken as a point of reference for museums due to its trendsetting nature and significantly
influential position. In addition, efforts from other museums will be covered to get a
broader sense of how general actions and specific exhibitions made by them also
contributed to further supporting the increased relevancy of Latin American art within the
global art market.
Furthermore, this last section aims to cover the key role collectors have in that
mission, either by funding important exhibitions, being part of the museums' acquisition
committee, donating artworks, and/or even creating their own foundations as a medium to
drive exposure. Lastly, to provide practical experience and impact of Latin American art
from the inside, I will be interviewing Alec Oxenford so he can convey the responsibilities

36

of being an active collector and patron, as well as the role he plays in increasing Latin
American artists’ exposure.

Bringing awareness through exposure

As presented throughout this thesis, institutionally there has been a considerable
movement and change of perspective on how Latin American art is being presented.
Consequently, it brought up specific curatorial departments, reconfigured permanent
collections, generated cross-cultural dialogues between European and American artists with
Latin-American ones, and even presented major exhibitions that helped reach a bigger
audience. Ultimately, shedding some light on chapters of modern art history that have been
systematically left out.
Starting with MoMA, the rehang of its permanent Collection was released in 2019
alongside the opening of the Museum’s new layout, with the goal being a
recontextualization of the artworks belonging to it in order to create innovative narratives
around them. In that sense, more space enabled the curators to make modern and
contemporary art narratives more complex and inclusive, thus expanding the canon.
Moreover, this aspect also translates into the market, as a direct consequence of making
these artists part of the historical canon is that their secondary market prices are going to be
higher.
Subsequently, the possibility of showcasing overlooked artists and reinterpreting
other narratives has become a reality thanks to the many acquisitions MoMA’s committees
have done, given that their main goal is to evolve the museum’s collection constantly.
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Donated funds not only help these works become part of the permanent collection, but also
enable them to be publicly showcased in one of the most visited museums in the world.
Some of these committees are the Latin American and Caribbean Fund, the Modern
Women’s Fund Committee, and the Fund for the Twenty-first Century.
To sum up, bearing the responsibility of being an internationally renowned
institution, MoMA primarily focuses on introducing lesser-known narratives. Since it acts
as a role model for modern art museums, many institutions worldwide are constantly
monitoring and mimicking what the museum does. Its power to influence is not only
limited to other institutions, but it spans many other fields, such as the art market, educating
the visiting public, and the community which surrounds it. Having major donors also
contributes to that influential position, as their donations strategically provide more
exposure and a greater reach to many artists historically overlooked.
That is the case of The Patricia Phelps de Cisneros Research Institute for the Study of
Art from Latin America, created in 2016, which will be described in more depth in the
following section.

The collector’s role
Case Study: The Cisneros Research Institute for the Study of Art from Latin America

As a role model for collectors who actively participate in institutions and work
towards the inclusion of Latin American art in important museums, I will present the case
of The Cisneros Research Institute for the Study of Art from Latin America.
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Patricia Phelps de Cisneros and Gustavo Cisneros donated 102 works to MoMA with
the sole condition that they would not only be exhibited but also be used for the study and
further development of Latin American art. This would strategically provide more exposure
and greater reach, as the museum boasted an audience of almost 2 million visitors annually
from across the world 36. Additionally, she was the founder of MoMA’s Latin American and
Caribbean Fund, created in 2006 37; since that period, she also donated 40 other artworks.
Therefore, her total donation makes 142 artworks, introducing 37 different artists into
MoMA’s acervo.38
Along with this major donation, she created The Cisneros Research Institute for the
Study of Art from Latin America, which aims to study and interpret the essential role
played by Latin America in the history of modern and contemporary art by funding
curatorial research and travels to this region, fostering academic publications, hosting
scholars and artists. That is how both components together, the donation and the creation of
the institute’s purpose, provide a more complex and complete interpretation of Modern Art
as an international movement, looking deeper into the history of the artists that are part of
the donation. The latter does not mean to display it in a separate group exclusively, but
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instead, it creates a dialogue with the works that already are part of the permanent
collection.
Following along, Gabriel Perez-Barreiro, the director of the Colección Patricia Phelps
de Cisneros, explained that these contributions will, for example, expose the relationship
between Joaquin Torres-Garcia and Piet Mondrian in the 1930s, as mentioned in chapter
one, two leading figures who were producing artworks at the same time. In that sense,
expanding MoMA’s narrative of 20th-century art history and exhibiting pieces by Latin
American artists alongside their North American and European contemporaries 39.
Moreover, apart from her commitment to MoMA, the Cisneros Collection has
collaborated on other projects related to integrating Latin American art into the agenda of
museums and universities, as Patricia Cisneros stated in an interview: “We had a great
collaboration with the Getty Research Institute as part of their Pacific Standard Time
LA/LA project in 2017, where we worked on the scientific materials and techniques of
modern painting. Over the years, we have worked with academic museums, such as the
Fogg at Harvard, the Blanton at the University of Texas, the Grey at NYU, and the Museo
Universidad de Navarra. This synergy between academia and the museum is very important
for the field.”40.
Along with this important donation which joined MoMA’s Collection, they also gave
many important pieces to the Museo Nacional Centro de Arte Reina Sofía in Madrid, the
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Blanton Museum of Art at The University of Texas at Austin, the Museo de Arte Moderno
Buenos Aires (MAMBA), the Museo de Arte de Lima (MALI) and the Bronx Museum of
the Arts. They guided their artworks donation criteria based on each museum’s interests,
what best complemented their existing Latin American art collection and depending on
each museum’s field of study.
To sum up, taking into consideration The Cisneros Research Institute for the Study of
Art from Latin America’s mission described above, the fact that these donations are now in
these museums, not only generates more visibility for these artworks and pieces but also
educates the local public and the visiting tourists who attend to these institutions,
generating an unmeasurable impact.

An interview with a collector: Alec Oxenford

In this section, I interviewed Alec Oxenford, a tech entrepreneur and one of
Argentina’s most prominent art collectors as well as across the region. Apart from
supporting several institutions in Argentina, he is a Board Member of the Latin American
and Caribbean Fund of the Museum of Modern Art in New York.
He reinforces the role of the collector as one of the main participants within
museums, a role which helps boast Latin American art positioning, either by lending
artworks, participating in the acquisition committees, or even donating pieces for their
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permanent collection. In this interview, he presents his vision as an active modern patron of
the arts and some of his responsibilities for being part of several patronage groups 41.
SF: If someone visits the exhibition Greater New York at MoMA PS1, they will find a
prominent artwork by Luis Frangella, which belongs to your private Collection. What
motivates you to lend works to this type of institutions?
AO: As a collector and a philanthropist who supports Argentinian art, I am convinced
that artists have a long-term impact on society because they shape culture; in that way, they
have an enormous influence. In today's world, I believe that the form of supporting the
production of culture is to be a modern patron. If one does it with specific rules, collecting
starts to have a certain impact.
At the same time, I sponsor international scholarships for artists, as I consider that the
global dialogue between Argentinian artists with others living abroad has a positive impact.
The latter generates a productive exchange between both sides and builds bridges, helping
to relate with other museums and curators. The same effect is achieved by showing the
artworks of Argentinian artists in different venues around the world, and here is where
MoMA and Luis Frangella’s piece come in.
Lending my work there helps the Argentinian scene because it sheds light on
something unique that happens in Argentina, which very few people in the world know
about. For instance, people are aware that there is a powerful art scene in New York or
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Berlin, but they don't know that there is also a phenomenal one in Argentina. That is why
I'm also part of the Latin American and Caribbean Fund Board at MoMA.
Another reason why for me it is important to be present in institutions is to try to be a
role model, to make others recreate, for example, my scholarship initiative. I have a joint
public-private space for exhibiting my artworks in my house, and I always bring people
there, so they can realize that something meaningful can be done in a small space, and it
doesn't have to be a museum or something of that caliber. For me, showing with the
example is also relevant.
SF: From your experience in supporting several museums, how strongly do you think
the philanthropic culture is among Latin American collectors?
AO: Among my philanthropic activities, I had been the President of ArteBA for 6
years and then, another 6 more years as the Director of the art fair. I am also part of the
Acquisition Committee at MALBA, a patron of the Museum of Modern Art of Rio de
Janeiro MAM, and part of LACF MoMA’s Board.
Personally, I consider it very important to participate in museums and institutions
because they have a ‘disproportionate’ impact. A collector can have an excellent art
collection, but many more people would go and see it in the museum. Participating in
institutions helps to understand why art is relevant, it makes it easier to strengthen the
collectors' connections. On the other hand, it also allows private collections to be exhibited
in museums, thus having a more profound impact.
I think philanthropy and collecting in Latin America are a bit behind in relation to
other cities worldwide, as could be the case for New York, Los Angeles, Boston, Berlin,
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London, and Madrid. Additionally, it has many differences, and it is not the same situation
for each country. For example, Argentina has a lot more catching up to do than Brazil, but
it is more advanced than Chile. When I say ‘advanced,’ I mean a more organized collecting
landscape.
However, there are exceptions, such as Eduardo Costantini, an internationally
renowned philanthropist. He built an international museum, finances almost all the
operating costs out of his pocket, and hires first-class curators, but few cases are like his. In
the United States, for example, there is no successful person who is not a great
philanthropist; it is frowned upon. This is sadly not the case for Latin America; as I said
before, of course, there are a few exceptions, but it is not the norm. (…) In Brazil, there is
the Itaú Foundation or the Bradesco Foundation; generally, the families behind the banks
are the ones that encourage culture. Nevertheless, compared to what happens in other parts
of the world, it is minor. In Mexico, Lorenzo Zambrano was crucial to its cultural
atmosphere, and also Carlos Slim, but there are not fifty collectors of this type, there are
very few and there is still a lot to learn.
SF: What are the responsibilities you feel about being part of the Latin American and
Caribbean Fund (LACF) at MoMA?
AO: The Latin American and Caribbean Fund is a formal institution created by
Patricia Cisneros, there are not many like that inside of MoMA; it also has several years of
existence, which is why it has taken a relevant position inside the museum. It is connected
in some way to the museum’s Director, Glenn Lowry, to all the Director’s areas; drawing,
painting, performance, which allows a fructiferous dialogue with curators, where the
institute presents potential artworks for the museum’s acervo and then buys them.
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Sometimes, these artworks are entirely financed by LACF, or occasionally it covers a
percentage of the piece. So, in short, the responsibility is to show and present the most
powerful and prominent Latin American artworks and artists to those responsible at MoMA
while having a prolific dialogue to include them in the museum's permanent collection.
There are also donations, like the case of Patricia Cisneros, who gave away an incredible
collection, one of the most significant donations in the museum's history. I have also
donated some artworks; it is usually common for LACF members to donate in addition to
the funds raised by the membership.
Another responsibility is to educate. I believe that participating and each one of the
members showing what is happening in their region, educates not only the rest of the group
but also the museum. It is an essential dialogue; sharing information helps the knowledge
grow. In that same line, the other responsibility is to educate yourself; by being there, you
understand what is going on at MoMA; when you go back to your place, you are able to
bring that knowledge as well, which is also relevant.
Besides, Ines Katzenstein overseeing the institute ensures an optimal in-depth
academic level. In addition to Patricia Cisneros’ donation, she is revising some of the
hypotheses on which MoMA relied, which was how the art world functioned because of its
central role in writing the history of contemporary art. For instance, it has been identified
that many movements that were thought to be originated in 'the center' and then replicated
in ‘the periphery’ were not like that, or they were simultaneous, or in fact, developed in the
periphery and then taken to the center, completely changing the understanding. By
participating in a global conversation, these artworks and artists enable the possibility to
rethink it and incorporate things that we did not know were happening.
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SF: Given the instability and lack of legal security in most Latin American countries,
do you think there will be a tendency for large collections to relocate to the United States,
as was the case with the Cisneros Collection and many others?
AO: I think so; it is sad but yes. I would not necessarily see it as a tragedy because if
the principal value is to preserve the collection, the responsible thing to do would be to
remove it from the place of instability, hopefully temporarily. (…) My objective is not to
do business with my collection but instead to build a representative body of artwork from
my time and place, which hopefully can be showcased in the future so other people may
find it helpful to see. If I thought there was a real risk to the collection (which is not my
case, my collection is in Argentina, and it is still there), I would not hesitate to take it out of
that place.
SF: Considering recent record results achieved by many Latin American artists in
past auctions (both modern and contemporary artists), do you think this is due to a
transitory phenomenon or a sign of consolidating Latin American art within the Western
canon of art history?
AO: I consider it may be a change of trend, but it is not clear yet; it may be structural.
In the case of the modern artists, it is still very concentrated on Mexicans and Brazilians,
like Frida Kahlo, Diego Rivera, and Tarsila Do Amaral. This gets me wondering if some
artists are simply worth more because they have had more visibility. I don't know
sometimes to what extent the market is an indicator of the quality of the art or its impact.
Anyhow, it is always good news that these iconic pieces increase their value and break
records, as they also pull the others up with them.
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Great exhibitions, great visibility

In this section, I will present a shortlist of initiatives that took place in recent years
and have contributed to the increase of visibility of Latin American Modern Art, either by
being a major museum with a strong focus on its Latin American Art Collection as could be
the case of Museum of Fine Art Houston or by organizing a significant retrospective as
could be the case of Vida Americana in the Whitney Museum, among other programs
which are going to be listed.
To begin with, the Museum of Fine Art Houston also acts as a guiding institution for
the integration of Latin American art into American museums. Much like MoMA, the
museum has been collecting Latin American artworks since the 1930s, while also boasting
a research institute, founded in 2001, called the International Center for the Arts of the
Americas (ICAA). Its mission, in collaboration with its Latin American art department, is
to “collect, exhibit, research, and educate the public about the diverse artistic production of
Latin Americans and Latinos”42, while also seeking to generate an intercultural dialogue
between research and exhibitions. Additionally, this institution holds one of the largest
Latin American art collections outside Latin America, conformed by more than two
thousand pieces, spanning from early-20th-century masters to contemporary art and new
media artists. In that line, the museum has opened a new building in 2020 where most of it
is dedicated to the hang of these works, including lesser-known artists, and making an
intercultural dialogue with European counterparts possible. A relevant figure to take on this
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mission is Mari Carmen Ramirez, who has been the Curator of Latin American art at the
museum since 2001.
Another prominent personality supporting this mission mentioned above, is the
collector and patron Estrellita Brodsky, who, along with her husband Daniel Brodsky, made
a significant contribution to the Met in 2014. In recognition of their donation, they have
been appointed as Curator of Latin American art and Curator of Architecture and Design 43,
respectively. They work closely with the modern and contemporary curatorial team to
research and keep evolving the Met’s collection. Furthermore, Estrellita Brodsky is a patron
for other institutions, being a member of MoMA’s Latin American and Caribbean
Acquisitions Committee and the board of Tate Americas Foundation. She also has her notfor-profit gallery, Another Space, located in Chelsea, where she displays works from her
own collection as well as loaned artworks to increase further the scope in which Latin
American art is examined. As stated on its website, “the program and exhibition space are
dedicated to broadening international awareness and appreciation of art from Latin
America”44. Much like the other projects covered throughout this analysis, Another Space
also provides institutional grants to universities and museums to expand their educational
programs, and further increase their research efforts and their ability to produce exhibitions
and publications related to Latin American art. Even so, during an interview with The Art
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News Paper, its founder stated: “my biggest worry is that it doesn’t become overglobalized or over-simplified—you need that in-depth knowledge.”45
A big show that helped reshape how Latin American art is perceived nowadays is the
exhibition Vida Americana: Mexican Muralists Remake American Art, 1925–1945, held in
2020 at the Whitney Museum of American Art. By including more than 200 artworks of
over 60 Mexican and American artists together, the show serves as another example of how
influential Mexican muralists were to their American counterparts, expanding the existing
narrative of the exclusionary impact of European artists coming from Paris to the US. Vida
Americana also focused on how Mexican artists, including Los tres grandes (Orozco,
Rivera, and Siqueiros), by traveling to the States to execute mural commissions, had
significant influence in the artistic circles of this country46.
As an American-only museum, the fact that Whitney decided to showcase this
exhibition serves to reassure the overarching impact that Mexican muralists had on
American art as a whole, acknowledging the profound influence they had on the style and
subject matter in the United States.
Another vital exhibition which has been influential in its efforts to increase the
visibility and recognition of Latin American artists, in this case the artist Tarsila Do Amaral
was Inventing Modern Art in Brazil at MoMA in 2018. This was the first-ever retrospective
of the artist in an American institution, even though she already had immense recognition
in her home country, Brazil. As the title suggests, MoMA’s show focused on the key role
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she played in developing modernism in Brazil, and it comprised a set of drawings, her most
iconic paintings, and historical documents. As mentioned in the previous chapter, almost a
year after the show, the museum acquired its first work by the artist. About this acquisition,
Ann Temkin, The Marie-Josée and Henry Kravis Chief Curator of Painting and Sculpture
explained: “When we imagine installing this on our fifth floor in the galleries, we’re not
seeing it as part of a South America room or part of a Brazil room. We’re seeing it in a
room that will have Picasso and Léger in it, for example, because this is the spirit in which
it was invented. We like the idea of opening up the narrow histories we’ve all learned,
about what happened in Paris in the 1920s. This is almost a sign for us of how incomplete
what we learned was, because this is something that’s actually historical fact. Here was this
woman having successful shows, visiting studios, having these people see her art. We’re
not reinventing history; we’re recovering a history that had been suppressed”47.
Another less ambitious but not less important initiative was SF MoMA’s decision to
deaccession a Mark Rothko’s painting Untitled at Sotheby’s Contemporary Art Evening
Auction in New York in 2016, which was sold for almost $50.1 million 48. Those funds
were used to diversify its collection and acquire eleven new works, one of them being
Leonora Carrington, The Kitchen Garden on the Eyot. Along those lines, Guggenheim also
made efforts to contribute toward that same mission of expanding its collection by
establishing the Latin American Circle in 2016, consisting of a group of collectors and
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patrons who advise and support acquisitions, public programs, and exhibitions focused on
Latin American art, even though it has more of a contemporary vision.
Lastly, another important institution with a prominent presence in the Latin American
art scene of New York City is El Museo del Barrio, which has also built a strong and active
community around it throughout the years. However, it was not included in this analysis
because its collection has a strong focus on Puerto Rican art and contemporary Latin
American art, which exceeds the purposed of this thesis.
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Conclusion
As seen throughout this last chapter, all the institutional initiatives mentioned above
seem to become more and more of a reality since they have been put in place around the
year 2014 onwards. Coincidentally, during that time, the market also started to witness an
increase in awareness, which translated into prices, as pointed out in the section “Auction
results breakdown and visual analysis.”
A time of consolidating and formalizing this trend was led by Sotheby's strategy in
2017, followed by Phillips the year after, integrating their Latin American art Sale into the
Global Fine Art Sales. This strategy not only increased the visibility of Latin American
artworks but also made its artists catch up to the standard of their international fellow
artists.
In reference to the moment when the integration happened, Alex Stein, then Head of
the Department of Latin American Art at Sotheby’s, stated: “the world of culture has
never bet on separations, on the contrary, it has always believed in integration and cultural
exchange. Even artists do not give so much importance to their geographical origin but
participate and collaborate in movements that advance certain aesthetic ideas.” 49
Following Carmen Melian’s opinion that auction houses reflect the market and its
trends, in absorbing the Latin American art into its Global Fine Arts Sale, Sotheby’s
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mirrored the Modern Latin American art increase in relevance, promoted by American
museums in recent years.
As is the case for MoMA, the new hang including Latin American artworks together
with their American and European counterparts represents an institutional cementing of
how the canon is becoming more global and how Latin American art has been incorporated
into that canon, as now it is not possible to tell the story of modernisms without including
Latin American art. After Cisnero’s donation happened, Glenn Lowry, MoMA’s Director
recalled, “It is no longer acceptable not to cast your net wide and include the various ways
in which Modernisms have flourished.” 50
It is also true that certain market trends in specific movements contribute to the
exposure of Latin American artists. As mentioned in the first chapter, a trend that has been
institutionally rising in recent years is Surrealist women. The 59th edition of the Venice
Biennale even borrows its title, ‘The Milk of Dreams,’ from a book by Leonora Carrington.
At the same time, the Peggy Guggenheim Collection features a retrospective including
Surrealist female artists. That is why it will be interesting to monitor upcoming related sales
throughout this year, since this increase in overall visibility and general interest will
probably translate into an increase in value.
With all being factored in, it is safe to say that Latin American art has become a
naturalized part of many institutions and the global art market. Its integration brought
about many challenges, some even yet to be tackled, but most importantly, it helped
shape the ability to create cross-cultural dialogues that further expand the contribution of
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a region previously left aside of the history of Western art, in order to let its recognition,
live up to the talent of its artists.
In an ever-increasing globalized market, the benefits of this recognition to the
artists in terms of exposure and reach, as well as to the collectors and institutions in
terms of expanding their horizons to other latitudes, are undeniable. Gabriel PérezBarreiro, the curator of the Cisneros Collection, accurately sums it up:
“This is not a passing interest that will be replaced by something else. It’s
impossible to go backward now.”51
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Ibidem.
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Illustrations

Fig. 1: Diego Rivera painting Liberation of the Peon in 1931, from the exhibition album Diego
Rivera. 1932. Exhibition Album, #14. Photographic Archive. The Museum of Modern Art Archives,
New York. https://www.moma.org/interactives/moma_through_time/1930/diego-riverasinnovative-murals-at-moma/
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Fig. 2: Diego Rivera. Baile en Tehuantepec (Dance in Tehuantepec), 1928, oil on canvas, 79 x 64
1/2 in, MALBA, Buenos Aires. https://coleccion.malba.org.ar/baile-en-tehuantepec/

Fig. 3: Frida Kahlo, Diego y yo (Diego and I), 1949, oil on masonite, 11.8 x 8.8 in; courtesy
Sotheby’s auction house. Location unknown.
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Fig. 4: Rufino Tamayo, Perro aullando a la Luna (Dog howling at the Moon), 1942, oil on canvas,
44 x 33 in; courtesy Sotheby’s auction house. Location unknown.

Fig. 5: Tarsila Do Amaral, A Lua (The Moon), 1928, oil on canvas, 43 x 43 in; Museum of Modern
Art, New York, https://www.moma.org/collection/works/199984
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Fig. 6: Roberto Matta, La révolte des contraires, 1944, oil on canvas, 38 x 50 in; courtesy Christie’s
auction house. Location unknown

Fig. 7: Joaquin Torres-Garcia, Construcción en blanco (Construction in White), 1931, oil on linen,
69 x 35 in; courtesy Sotheby’s auction house. Location unknown.
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Fig. 8: Wifredo Lam, Omi Obini (1943), oil on canvas, 72 x 49 in; courtesy Sotheby’s auction
house. Location unknown.

Fig. 9: Wifredo Lam with Pablo Picasso in Mougins, France, 1966 © 2021 Artists Rights
Society (ARS), New York / ADAGP, courtesy Pace Gallery.
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Fig. 10: Leonora Carrington, The temptation of St. Anthony,1945, oil on canvas, 48 x 35 7/8 in;
courtesy Sotheby’s auction house. Location unknown.

Fig. 11: Remedios Varo, Armonía (Autorretrato Sugerente), 1956, oil on masonite 29.5 x 36.5 in;
courtesy Sotheby’s auction house. Location unknown.
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Fig. 12: Leonor Fini, Autoportrait au scorpion, 1938, oil on canvas, 32 x 23.5 in; courtesy
Sotheby’s auction house. Location unknown
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Appendix
-

Reference to Table 3: Latin American Artists Auction Indicator
AI.It is calculated by adding up all lots sold above the mid-estimate divided by lots that
sold below the mid-estimate, including unsold (bought-in) lots. The Indicator reading will
be between 0 and 100, where 50 indicates that there is an equal amount of lots selling above
the mid-estimate as below. The likely outcome of a high Indicator (i.e., above 50) is that
auction houses are likely to raise pre-sale estimates for future auctions to reflect the
increasing demand

-

Top 5 hammer prices January- July 2021

-

Top 10 Selling Artists – January 2016 – July 2021
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Analyzed lots for results of Table 5
Rufino Tamayo
1. Rufino Tamayo, Perro aullando a la Luna (Dog howling at the Moon), 1942, oil
on canvas, 44 x 33 in. Sold for $5,873,000 in 2018 at Sotheby’s Impressionist &
Modern Art Evening Sale.
2. Rufino Tamayo, Sandias y naranjas, 1957, oil on canvas, 39 3/4 x 31 1/2 in. Sold
for $ 2,292,500 in 2016 at Sotheby’s Latin American art Sale.
3. Rufino Tamayo, Women Reaching the Moon, 1946, oil and sand on canvas, 36 x
27 in. Sold for $1,445,000 in 2013 at Christie’s Latin American art Sale.
4. Rufino Tamayo, El comedor de Sandias, 1949, oil on canvas, 39 x 31.5 in. Sold
for $3,625,000 in 2008 at Sotheby’s Latin American Art Sale in New York.
Wifredo Lam
1. Wifredo Lam, Omi Obini, 1943, oil on canvas, 72 x 49 in. Sold for $9.600.000 in
2020 at Sotheby’s Impressionist & Modern Art Evening Sale (online).
2. Wifredo Lam, Trois centimètres de la Terre, 1962, oil on canvas, 58 x 85 in. Sold
for $5,239,105 in 2017 at Sotheby’s Paris, Collection Alain & Candice Fraiberger
Sale.
3. Wifredo Lam, Chant de la forêt, 1946, oil on canvas, 61 x 42 in. Sold for
$2,053,699 in 2016 at Christie’s London, The Art Of The Surreal Evening Sale.
4. Wifredo Lam, Sur Les Traces (Transformation), 1945, oil on canvas, 61 x 49.3 in.
Sold for $1,426,500 in 2010 at Sotheby’s Latin American Art Sale in New York.
Roberto Matta
1. Roberto Matta, L'unité absolue, 1942, oil on canvas, 28 x 36 in. Sold for $ 882,000
in 2022 at Christie’s New York, Latin American Art Sale.
2. Roberto Matta, Eupure, 1944, oil on canvas, 50 x 38 in. Sold for $ 560,574 in 2020
at Christie’s London, The Art of Surreal Evening Sale.
3. Roberto Matta, La révolte des contraires ,1944, oil on canvas, 38 x 50 in. Sold for
$5,010,500 in 2012 at Christie’s Latin American Art Sale, New York.
4. Roberto Matta, Endless nudes, 1941–42, 28.5 x 36 in. Sold for $2,490,500 in 2009
at Sotheby’s Latin American Sale in New York.
Leonor Fini
1. Leonor Fini, Autoportrait au scorpion, 1938, oil on canvas, 32 x 23.5 in. Sold for
$2,319,000 in 2021 at Sotheby’s Impressionist and Modern Sale in New York.
2. Leonor Fini, Figures on a Terrace (Composition with Figures on a Terrace; La
Terrasse), 1938, oil on canvas. Sold for $980,000 in 2020 at Sotheby’s
Impressionist and Modern Sale in New York.
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3. Leonor Fini, Portrait surréaliste d'Adriana (Portrait of Adriana Williams), 1957,
oil on canvas, 46 x 32 in. Sold for $425.000 in 2014 at Sotheby’s Impressionist &
Modern Art Day Sale, New York.
4. Leonor Fini, Jeux de jambes dans la clef du rêve, 1936, oil on canvas, 32 x 22.3 in.
Sold for $501,573 in 2011 at Christie’s Collection A. & B. Pieyre de Mandiargues
Sale in Paris.
Frida Kahlo
1. Frida Kahlo, Diego y yo (Diego and I), 1949, oil on masonite, 11.8 x 8.8 in. Sold for
$34,883,000 in 2021 at Sotheby’s New York Modern Evening Auction.
2. Frida Kahlo, Dos desnudos en el Bosque (La Tierra misma) (Two nudes in the
Forest (The Earth itself)), 1939, oil on metal, 9.8 x 11.9 in. Sold for $8,005,000 in
2016 at Christie’s New York, Impressionist & Modern Art Evening Sale.
3. Frida Kahlo, Roots, 1943, oil on metal, 11.8 x 19.8 in. Sold for $5,616,000 in 2006
at Sotheby’s New York, Latin American Art Sale.
Joaquin Torres-Garcia
1. Joaquín Torres-Garcia, Construcción en blanco (Construction in White), 1931, oil
on linen, 69 x 35 in. Sold for $3,380,000 in 2019 at Sotheby’s New York,
Impressionist & Modern Art Evening Sale.
2. Joaquín Torres-Garcia, Composition Nord - Art Constructif, 1931, oil on board laid
on masonite, 31.2 x 23.6 in. Sold for $2,105,000 in 2015 at Christie's New York,
Latin American Art Sale.
3. Joaquín Torres-Garcia, Composition TSF (also known as Constructivo Universal),
1931, oil on canvas, 36.1 x 23.5 in. Sold for $1,565,000 in 2014 at Christie's New
York, Latin American Art Sale.
4. Joaquín Torres-Garcia, Constructif Mystérieux, 1932, oil on canvas, 39.7 x 25.7 in.
Sold for $1,721,000 in 2008 at Sotheby’s New York, Latin American Art Sale.
Remedios Varo
1. Remedios Varo, Armonia (Autoretrato sugerente), 1956, oil on masonite, 29.5 x
36.5 in. Sold for $ 6,186,800 in 2020 at Sotheby’s New York, Impressionist &
Modern Art Evening Sale (online).
2. Remedios Varo, Vampiros vegetarianos, 1962, oil on canvas, 33.7 x 23.7 in. Sold
for $3,301,000 in 2015 at Christie’s New York, Latin American Sale.
3. Remedios Varo, Hacia la torre, 1960, oil on masonite, 48.3 x 39.3 in. Sold for
$4,309,000 in 2014 at Sotheby’s New York, Masterworks From The Collection of
Lorenzo H. Zambrano Sale.
4. Remedios Varo, Planta Insumisa, 1961, oil on masonite (oval), 33 x 24.5 in. Sold
for $1,426,500 in 2008 at Sotheby’s New York, Latin American Art Sale.
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Leonora Carrington
1. Leonora Carrington, Sueño (Nephesh as the Soul in a State of Sleep), 1959, oil on
linen, 49.6 x 59 in. Sold for $1,835,000 in 2021 at Sotheby’s New York, Modern
Evening Auction.
2. Leonora Carrington, Tuesday, 1946, egg tempera on panel, 21.3 x 32.8 in. Sold for
$1,100,000 in 2020 at Sotheby’s New York, Impressionist & Modern Art Evening
Sale (online).
3. Leonora Carrington, Untitled (the white goddess), c.1958, oil on canvas, 41.7 x 22
in. Sold for $732,500 in 2017 at Sotheby’s New York, Latin America: Modern Art
Evening Sale.
4. Leonora Carrington, The Giantess also known as The Guardian of the Egg, c.1947,
tempera on wood panel, 47.2 x 27.2 in. Sold for $1,482,500 in 2009 at Christie’s
New York, Latin American Sale.
Diego Rivera
1. Diego Rivera, Retrato de Columba Domínguez de Fernández, 1950, oil on canvas,
76 x 47.2 in. Sold for $ 7,445,250 in 2021 at Sotheby’s New York, Impressionist &
Modern Art Evening Sale.
2. Diego Rivera, Retrato de la actriz Matilde Palou, 1951, 80.7 x 48.4 in. Sold for $
2,412,500 in 2017 at Sotheby’s New York, Latin America: Modern Art Sale.
3. Diego Rivera, La ofrenda, 1931, oil on canvas, 48.5 x 60.2 in. Sold for $ 1,584,000
in 2005 at Sotheby’s New York, Latin American Art Sale.
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